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Serbian Railroads
Ruined by Bulgars
During the Retreat

Red Cross Is Hampered in
Getting Food to Needy
Nation by Absence of
Mean,» of Transportation
DEDEAGATCH, Bulgaria, Dec. 23

W* London, Jan. 15.) 'Correspondence
<* The Associated Press)..The ex¬
treme difficulty of transpart through
Serbia and the ruinous condition of
the country's railways as a result of
*anton deïtruetion wrought by Bul¬
garians and Austrian:-) in their forced
«treat are strikingly shown by the fact
***t the Arrerican Red Cross, in or¬
der to get relief supplies to the Nish
«ectioii, has had to route its ship¬
ments by rail east from Salonika to
Dedeagatch, then north to Adrianople,
then west to Sofia and finally across
^e Bulgarian border to Pi rot, a total
¿"«tance of rnore than eight hundredtilles.
The regular railroad route north

'¿ora Salonika to Nish is only about
«¦ wiles and ran be travelled in
ramary circumstances in twenty-four«ours. Rfd Cross supplies have taken
¦*n days to reach their destination.
tt;r°ra Uakub to Belgrade, nearly*>re* hundred miles, the railroad at
Jî"îv,..i' wholly destroyed and dozens1 »ridges and tunnels are in rum».

/?J* «»'-'mated that the work of recon-

M» Wl11 r,flu'r(! "O" than a

T*o hundred and nineteen threc-
\l.i,ra0^r tru<*»j «>n a recent trip to»»Sli*^V*d With °nly thifty ton" of

.J**. Allied military authorities have
Em, o V""1,* t0 r*ach northern SerbiaArï 4'ki amJ th* SOuth and »ro
to IK»* P<ople anf5 «upplie» by ship,rV'n *? Adriatic. Th¿ foodclothing situation in Northern

"-1* .pf*l*:'i. t0 b.« very acute.
|*d Clothing situation in Northern5?*?'* '» reported to be very acute.*Mntry peasant»' working dress ¡s***d to «tost twelve hundred francs and* eake of »cap thirty franca. T,h"***rfe*n Red Crosa Is «ending largeJ»*fttltU« of food, clothing and m#ott-**» «ttpplle» «outh through Flam«.. » .- ¦¦ -

B. ft O. Improvement»^Tae Baltimore & Ohio Hailroad ex-{Sf*4 approximately $«,000,000 for«&vr*vtia«»U on it» lines last year,fw eoR,p>ny ^eg juní TnH(i. hn inven¿*^*Pg expense report to the govern-

Finance - Economies
FINANCIAL BUREAU: TelephonesTribune Building, Beekman 3000154 Nassau Street Beekman 8243

One 8ometime8 pauses to wonder
whether a good deal of present
Wall Street comment is made seri¬
ously or with a conscious attempt
at paradox. At every cut in com¬
modity prices there are affectations
of satisfaction. A cut in prices is
almost universally referred to as a
"bull argument." If it is, it is the
first time in the world's history that
it has been so. A cut in prices is
never a bull argument. The only
bull argument is an increase in
sales. If a qut in prices leads to an
increase in sales then it is so far
bullish. But the cut in itself is
bearish, because conditions make it
necessary. And even an increase
in sales is not bullish if the price
be cut so low that it does not al¬
low sufficient profit to the manu¬
facturer. Price cuts are at pres¬
ent hailed with enthusiasm because
they are expected to increase
business. But until it is demon¬
strated that they do increase busi¬
ness enthusiasm had better be re¬
strained. The cut in copper prices
from 23 to 18% cents was wel¬
comed. Consumers were going to
elbow and bruise each other in the
mad rush to clean up accumulated
stocks. The market is now 18
cents, and continues dull.

If we grant that the present is a
period of declining prices, and
that the cost of commodities and of
living is likely to continue falling
lower, then there could be no bet¬
ter time than now for the purchase
of bonds. At present the rate of
interest which the lender may ob¬
tain on his money is the highest
in years. The reason haä been the
enormous demands of the govern¬
ments for loans. But that demand
is about to stop. No new capital
will be consumed. The huge an¬
nual sums which the internal war
loans will call for in interest will
not create a demand for capital.
The interest is not used up. It is
merely shifted to other hands.the
hands of the people who hold the
bonds. They are just as free to
lend it to enterprises as the people
from whom it is taken in taxes. The
argument of enormous demands for
capital for rehabilitation and re-
construction is balanced by the ar-
gument that Europe is poverty-
stricken, and cannot borrow greatly;
that business will stagnate, and the
demand for capital will be very
small. Which of these arguments is
nearer the truth remains to be
seen. But the demands for capital
for reconstruction seem hardly
likely, in any event, to approach
the demands of war.

And if deflation of currency sets
in, as it has already in this country,
the $100 returned, say, five years
from now, will have a higher pur¬
chasing power than the $100 at
the time it is lent. A continuation
>of the declines in basic commodity
prices, with the disappearance of
the war demand, will further this
increased purchasing power. This
factor, if the public can be made
sufficiently to understand and ap¬
preciate it, should provide a power¬
ful incentive for buying the com¬
ing government bonds. It should, I
in fact, provide an incentive for
the purchase of all bonds, but there
is thi3 difference: that falling
prices cut into the margm of
safety on industrial bonds, while
they do not affect the safety of
government issues. Such a fall in
the purchasing power of the dol-
lar, once it becomes generally ap-
preciated, tends to become "dis¬
counted" in the rate of interest,

| which falls lower. That is all the
more incentive for buying bonds
now, when the rate is still high.

Among the fallacies in which A.
B. Garretson, head of the Order
of Railroad Conductors, indulges
before the Congressional commit-
tee is this: "We are strongly of
the opinion that the railroads can
best be administered by a direct

1 governmental agency operated not |
to make profits but to furnish ser-
vice at actual cost to the people."

Here is the alternative: If the
government took over the railroads
it would have to pay for them or it
could confiscate them. If it paid
for them it would presumably be
by the. facile method, suggested by
the unions themselves, of offering
government bonds in exchange for

I outstanding railroad securities. If
| this is done, and a fair return is
allowed, then the return to security
holders will average about the same

Ja» before the railroads were taken
I over. That is to »ay, the perniciousj thing called "profit" will remain.

The only way the roads could be«,
operated not to make profits would
be by confiscation. But this has !
elements of unfairness which should
be obvious even to a Bolshevik.
You are taking something away
from the rich; but where the blow
hits is entirely a matter of chance.
You may deprive u widow with
$15,000 all in railroad bonds of

her sole means of living; you maytake away the $100 share of stock
from the little saver. But if some
plutocrat happens to have nearlyall his money invested in indus¬
trial enterprises you leave him un¬
touched. You even enrich him, for
you make it cheaper for him to
transport his goods. You tax peo¬
ple to the extent of their sordid-
ness in owning securities ia an in¬
dustry engaged in carrying food
and goods from places where they
are not needed to places where they
are.

At least one controversey be¬
tween England and America which
does not promise to be peaceably
settled is the question of which
nation knows the least about eco¬
nomics. We insist that it is our¬
selves; England disputes it. A year
or two ago Mr. Vanderlip called
us "a nation of economic illiterates."
Now the London correspondent of
"The New York Evening Post," in
explaining the British strikes, re¬
marks: "Matters were made .worse
by the fact that the average com¬
prehension by our public of the
rudiments of economics is much be¬
low yours."

Money and Credit
Loans an 1 discounts of the NewYork Cleariiip- House banks expanded889,887,000 last week to $4,803,649,000.Net demand deposits, as shown in the

statement issued vesterdav increased
Ç-198,000 to $3,795,729,000. The gain in
the loan account was considered strik¬
ing, in view of the general slowingdown of trade and the falling off in
commercial borrowings, and was attrib¬
uted to operations between the govern¬
ment and the banks.

Surplus reserves increased $15,-
013,700 to $52,415,480. United States
deposits with the banks amounted to
$284,382,000 at the end of the wee*,
compared with $2'>9,bl7,000 the wsek
before.
Cold in the vaults of the Federal Re¬

serve Bank of New York and to its
credit in the settlement fund at Wasn-
ington decreased from $338,414,397 to
$282,990,199 during the week ended
February 14. Rediscounts and ad¬
vances against commercial paper stood
a«, $51,449,135 at the end of the week,
compared with $19,225,916 the pre¬
ceding week. Rediscounts and ad¬
vances against United States obliga¬
tions amounted to $751,071,272, com¬
pared with $6,19,720,557 the week ne-
fore.

Bank Acceptances.. Rates were steady
in a fairly active market yesterday.

Thirty Sixty Ninety
Spot dc- days. days. days.

livery: Per cent.rer cent.Per cent.
Eligible
member
banks_41se@4 4,/4@4^ 4A@4i/4

Eligible
non-mem¬
ber Dankst®4 4-^@4l4 4%@4A

Ineligible
bankbills.5!/4@4'/_ 5\Á@ty2 5'/4@4%
For delivery within thirty days:

Per cent.
Eligible member banks. 4irg
Eligible non-member banks..... 4|/_
Ineligible bank bills. 6

Discount Rates. The following table
gives the current rates of the twelve
Federal Reserve banks on commercial
paper for all periods up to ninety days:

,-Mtturity-,

ss

: *B0 : o..

1153 I-3 i
-¡«'S o : 13

Boston . 4 4?4 434
New York.4 4% 4%
Philadelphia ... 4 4% 4%
Cleveland. 4V* 4% 4%
Richmond .4% 5 6
Atlanta .4 4% 4%
Chicago .4 4% 4%
St. Louis. 4 434 4%
Minneapolis_ 4 4%5
Kansas City-4'/_ 5C4 5'/4
Dallas. 4 4->4 5
San Francisco.. 4 55
The Fedtral Reserve Bank of New

York has put in force the following
schedule of rediscount rates which
apply to bankers' acceptances: Maturi¬
ties up to IE days, 4 per cent; 16 to
60 days, inclusive, 4 »4 per cent; 61 to
90 days, inclusive, 41/_ per cent.

Bank Clearings.-Bank clearings yes¬
terday were:

Exchanges. Balances.
New York ... .$621,828,201 $52,811,481
Boston . 49,680,627 13,343,909
Philadelphia ... 71,634,552 21,397,766
Pittsburgh . 22,677,227 8,544,434

Sub-Treasury. -The Sub-Treasury
r-«««"il $179,000 from the banks on

Thursday.
Silver..London, 48i7«d, unchanged;

New York, 101 %c, unchanged; Mexican
dollars, 77-/.c. unchanged.

London Money Market
LONDON, Feb. 15.. Closing: Money,

3V8 per cent; discount rates, short and
three months' bills, 3 17-32^per cent;
gold premiums at Lisbon, 67.00.

The Dollar m Foreign Exchange
The principal development in the for¬

eign exchange market last week was

tho announcement of the Foreign Ex¬
change Division of tho Federal Reserve
Board lifting tho ban on tho transfer
of funds to certain parts of the former
Austro-Hungarian Empire. Under the
ruling just made interesta here will be
permitted to make remittances to Bo¬
hemia and Moravia, the provinces that
are under control of the Czecho-Slovak
council.
Transactions in foreign exchange in

this market continue on a compara¬
tively light scale. \ great deal of
business of an international chaxwiUr

is held up pending the final action of
the peace conference. Meanwhile cer¬
tain foreign countries are putting out
feelers here looking to the establish¬
ment of private commercial credits
similar to that of $50,000,000 just ar¬

ranged with local banks for the account
of Belgian interests.
Exchange rates moved, irregularly

last week in the local market. Rates
on the Scandinavian countries tended
downward, although the movement was
not pronounced. Rates on London and
Paris were comparatively steady.

If you calculate the cost of the dol¬
lar in term., of foreign money at par
value.that is, if you were buying dol¬
lars with pounds, marks or francs.its
value at the close of last week, as com¬
pared with a year ago, would be about
aa follows:

Cost of one dollar.
Yesterday. Year ¡.go.

In Englkh money ...$1.02 $1.02
In French money ... 1.05 1.10
In Dutch money.95 .92
In Swiss money.94 .85
In Swedish money .. .97 .84
In Russian money... 3.E6
In Italian money _ 1.23 1.67
In Spanish money ... .96 .79
Qlosmg rales yesterday, compared

with a week ago, follow:
(Quoted dollars to the pound.)

Yes- Wee-k
terday. ago.

Sterling, demand.$4.7534 $4.7580
Sterling, sixty days- 4.731. a 4.73¡ a
Sterling, cables . 4.7645 4.7660
Sterling, ninety days.. 4.7134 4.71^4.

(Quoted units to the dollar.)
Francs, checks.5.4534 5.44&á
Francs, cables .5.451 8 5.45 va
Lire, checks . 6.361 '2 C.3634
Lire, cables. 6.35 6.35
Swiss, checks. 4.91 4,92
Swiss, cables . 4.88 4.89

(Quoted cents to the unit.)
Guilders, checks .41va 41t*
Guilders, cables .41% 413,3
.Rubles, checks .13.00 13.00
Spain, checks.20.13 20.11
Spain, cables .20.20 20.18
Sweden, checks .28.05 28.20
Sweden, cables .28.20 28.35
Denmark, checks .26.00 26.05
Denmark, cables.26.15 26.20
Norway, checks.27.25 27.40
Norway, cables .27.40 27.55
Argentina, checks.44', 2 444-5
Argentina, cables .44.65 44.95
India, rupees, checks.. .35 3-5 35 3-5
India, rupees, cables.. ..3534 3534
India, rupees, cables,
Reserve Bank rate .. .35.73 35.73

'Nominal.
Below is given the current exchange

value of foreign money in dollars and
cents, together with the intrinsic gold
parity, as calculated by the United
States Mint:

Current
exchange Intrinsic

value. value.
Pounds, sterling.$4.7534 $4.865¿
Francs. 0.18-4 0.19.3
Guilders . 0.423/8 0.40.2
Lire, checks . 0.15.6 0.19.3
Crowns (Denmark)_ 0.25.80 0.26.8
Crowns (Sweden). 0.27.95 0.26.8
The above ratos express ti'«- cost of

foreign money in terms of the Ameri¬
can dollar. You buy an English pound
sterling, ray, at $4.75%. Tho intrinsic
parity is 4.80% per pound. Thus, you
say either that pound«? are at a dis¬
count or that dollars aro at a premium,
which is owing to the fact that in Eng¬
land the demand for d «liars with which
to .settle accounts in this country is
greater than the deman«! in this coun¬
try for pounds with which to settle
accounts in England.

Relevant Comment
National Lead Stock Offering Successful

Reports that the recent offering of
5,600 shares of National Load stock
to employes at. tiO would bo abandoned
because of an unsatisfactory response
were characterized at tho offices of
the company yesterday as "more rub¬
bish." It was stated that there had
been an overwhelming oversubscrip¬
tion, and that, allotments would have
to be. cut down. Only 100 shares of
the stock changed hands in yesterday's
market, the price of í>7 being un¬

changed from Friday's closing sale.

Gloomy on Copper Outlook

Discussing tlie outlook in the copper
trade, the current issue of "The En¬
gineering and Mining Journal" says:
"There are troublesome days ahead,
and they may last a long time. We
must expect a convulsive market for a

while, and also we must look for lower
prices being made.perhaps so low-
that they will be a jolt. We have a
situation now in copper, as well as in
lead and zinc, wherein the cost of pro¬
duction does not mean anything in
the market. Many producers will find
it necessary to cease producing. The
more production is curtailed the better
will it be for correction of the sur¬
feited condition."

Cotton Waste Firmly Held
Business News Burma
¿Special Correspondence

BOSTON, Feb. 15. -Dealers in cotton
waste are holding out for good prices,
because most of the stock they h-ve
on hand was billed to them on a higher
basis. Consumers among the spinners
assert that they have no orders and
therefore do not wish to buy stock at
present. Bedding stocks are 'nil but
firm. Linters are still an uncertain
factor and the government prices on
them appear to be relatively higher
than those at which waste is now ob¬
tainable.

Massachusetts May Open
Fiscal Agency Here

The State of Massachusetts is con¬

sidering establishing a fiscal agency
in New York City. The Committee on

Ways and Means of the State Legisla¬
ture has framed a bill to this end. It
is -proposed to give the Massachu¬
setts State Treasurer authority to de¬
posit in a national bank in New York
Buch sums as necessary for public in¬
terest, but not to amount to more
than 40 per cent of the paid-up capi¬
tal of tho institution.

Japanese Shipbuilders Active
Japanese shipyards are expected to

turn out 181 steamers, aggregating 1,-
189,285 tons dea.l weight, during the
current year. Consul General George
H. Scidmore at Yokohama reportes that
such large corporations as the Kawaski
Dock Company of Kobe, the Mitsubishi
Shipbuilding Company at Nagasaki and
Kobe, the Asano Shipbuilding Company
at Yokohama, the Uraga Dock Com¬
pany and several others, all representa¬
tives in the shipbuihling trade of Japan,
uro contemplating expansion on a large
»cub» fur Una uont-buliuna LtmîIa.

Federal Reserve Bank Statement
The consolidated statement of the twelve Federal Re¬
serve banks appears to-day in the main news section

Federal Reserve Bank of New York
The weekly statement of the Federal Reserve Bank of New York as of

February 14, compared with the week before, follow
RESOURCES

Gold coin and gold certificates:
Gold in vaults and settlement fund.
Gold with F. R. agent and in redemption
fund.F. R. notes.,.

Gold with foreign agencies.

Total eold reserve.
Legal tender notes, silver certificates and

subsidiary coin.

Total reserve .

Bills discounted and bought:
Rediscounts and advances.Commercial
paper .

Rediscounts and advances.U. S. obliga¬
tions.

Acceptances bought .«.

February 14
$282,990,199

285,669,365
2,010,962

$568,670,526

51,657,023

February 7.
$339,414,397

284.121,465
2,010,962

$625,546,825

51,666,203

$620,327,550 $677,213,028

51,449,135

751,071,272
54,927,330

49,225,916

639,720,557
64,524,174

Totals .

Investments:
United States bonds and notes..

Due from foreign banks.
All other resources.
Due from other Federal Reserve banks

Total resources.
LIABILITIES

Caüital .
Member banks' deposits (net).
Non-member banks' deposit*, (net).«
Government deposits.«...
Due to other Federal Reserve banks (net)...
Due to War Finance Corporation.?...
Federal Reserve notes (net)......:
Federal Reserve Bank notes (net).....,.....:
Foreign government accounts.._..._...
Other liabilities.
Surplus .¦>.

$837,447,737 $753,470,647

49,425,000
4,637.315

978,371
365,357

Total liabilities.
Federal Reserve notes outstanding.
Against which there is deposited with Fed¬

eral Reserve agent:
Gold and lawful money.
Commercial paper .

$20,924,550
641,609,092

5,286.229
43,132,045

138,415
664,612,895
36,524,000
92,632,062

8,322,040

$1,513,181,330
779,760,370

258,669,365
837,447,737

47.895,950
4,637,315

$1,513,181,330 $1,483,216,940

$20,923,050
625,992,663

5,484,729
20,070,325
22,034,386

294,454
600,046,165
36,800,000
92,380,855

868,272
8,322,040

«1,483,216,940
767,972,470

259,121,465
753,470,647

New York Clearing House Banks
The actual condition of the member bonk

yesterday, with the changes from the pieced

Loans, discounts, investments.
Cash in vaults of Federal Reserve members.
Reserve in Federal Reserve Bank.
Cash in vaults of state banks and timst co's.
Reserve in depositories.
"Net demand depos'ts.,.
Net time deposits.,.
Circulation .*.
Excess reserve .

Aggregate reserve.

s, shown by the
ing week, follow

February 8.
$4,803,649,000

97,472,000
532,290,000
11,399,000
11,504,000

3.795,729,00
140.668,000
36,166,000
52,415,480

555,193,000

Clearing House
s:

Inc.
Inc.
Inc.
Inc.
Inc.
rnc.
Dec.
Dec.
Inc.
Inc.

Changes.
$89,837.000

1,554,000
14,468,000

388,000
220.000
498.000
256,000
278 000

15,013,760
«,076,000

'United States deposits deducted, $284,382,000.

Significant Relations
Monev and Prices:

Now .

Stock of money gold in the country.. $3,080,510,011 $3 040*449343
Not 1 Iftix Nearest rxrlod.

Loans of all national banks. $10,097,000,000 $9 M5 527WQTheir surplus reserves. 69,000.000
'

95,071,000
» cr, a i Ttitrrdaj. l're»lou«i clos«. Á vnr unAverage price of fifty stocks. 77.50 76.66 76.02

Average price of twenty-five bonds.. 87.11 87.15 85Í93
Food cost of living (Annalist index j^ weefc The week befora, _. year «_r.

number) . 280,793 231.493 286.648
General commodity price level (Dun's FCb. t. ian i rct, i i9i8

index number). 220.050 230.146 227.020
Production:Dtc_ 81, NoT. 3. A-fB_r_r.

Unfilled U. S. steel orders, tons.7,379,152 8,124,663 9,381,718
Jamiary. Ilo-pmhrr. A vp»r neo

Pig iron (daily average), tons. 106,525 110,762 77,799
1918 yield. eaUmatid. m? IB17 cropWheat crop, bushels. 917,449,000 636.655,000

Oat crop, bushels. 1,538,359,000 1,592,740,000
Corn crop, bushels. 2,582,814,000 3,065,233|o00
Cotton, bales . 11,700,000 11,302,3^5

»-Tnrreas« or décrets» from year before
D: .i_;i\..#:,... . T.3ro*<1» ..All Qms 1 road«-.If-lribUtlOli: T'ourth week Month or 173 rond" from

...
In January. I'ecrnibrr. Jan. 1 to Pec 31Gross railroad earnings .«4-31.1% 31%_^21 6°/'

Dili^"i^/' Weekbjfor». ïearto'dat*0Bank clearings .r11.4% -f 21.2% +20.1%
General :

January. December A -rar ago.
Active cotton spindles .33,856,472 33,652,612 33,550,338
Commercial failures (Don's): January Decwb«. a;.,,,«,Number . 673 683 1,178
Liabilities .$10,736,398 $12,249,483 $19,278,787

Building permits (Bradstreefe): Perember, 1918. December 1917
(154 cities) .$17,367,604 $30,832,066

Corporate Returns
Emerson - Brantingham Company..

Report for the fiscal year ended Octo-
ber 31, last, shows operating profits
amounting to $1,746,444, compared
with $1,264,727 for the preceding year.
Interest on loans totalled $296,330,1
¡caving net profits of $1,450,114, against
$1,074,829 for the year before. Depre-¡
ciation was $167,846, leaving a balance,
of $1,282,268,
American Wringer Company..Gross!

earnings for 1918 were $121,760, com-

pared with $263,936 for the previous
year. Operating expenses were $106,-
835, leaving net earnings of $14,925.
Dividends paid during the year aggre-
gated $100,000, causing a deficit of!
$85,075. Previous surplus amounted toi
$1 SO,000, and after deducting deficit
and Federal taxes of $13,113, final sur-'
plus was $80,000.
Winnipeg Electric Railway Company.
Gross operating revenue for tho year

ended December 31, 1918, was $3,588,-;
723, from which expenses of $2,412.236
were deducted, leaving a net operating
income of $1,176,497. Other income
was $44,932, bringing the total income
to $1,221,429. Net income before de-
prcciation was $289.784.

Exports of Rags Increase
On Lower Ocean Freights

BuHineaa News Bureau
Special Correspondence

BOSTON, Feb. 15..Lower ocean

freight rates have rendered exportation
of old and new woollen rags to Eng¬
land much easier. Shipping of this
ictock has caused the price to advance,
the rise even being reflected in grades
which are not being exported. Mills!
manufacturing reworked wool are busy
filling sample orders, and when condi-
fions are less chaotic than at the près-
ont time it is expected that they will
da & tumn ü«'oüUblu busiues*. Amaaif

the grades of new clips being exported
are plain dark heavy clips, dark flan¬
nels and some merinos. Practically
all the. new clips being purchased at
the present time are for civilian pur¬
poses. Old woollen rags being shipped
across are dark, black, brown and blue
worsteds and some light stock. Mixed
softs have advanced materially and are
quoted here at 17 to I8V3 cents. Rough
cloth is also advancing and is quoted
at 7 to 7Vi cents.

British Chemical Makers
Active in South America

British manufacturers of heavy
chemicals are receiving many orders
from South America, while inquiries
from that source for American goods
are rather slow. It was explained yes¬
terday by one of the leading producers
that the reason for this condition was
that British manufacturers are able
not only to deliver cheaper than
Americans, but their plants are also
better prepared to handle this business.
This manufacturer intimated that the
opinion was growing that while Ameri¬
can plants operated 100 per cent on
war work, their British competitors
reserved 50 per cent of their operations
for the production* of export orders,
and thus, he declared, "have the jump"-
on American chemical manufacturers.

Little Competition in
Mackinaw Cloths Now

The low prices now quoted by the
American Woollen Company on macki-
naw cloths, used in storm coats, havo
almost, eliminated competition in this
field, it is said in the trade. One firm
which showed some mackinaws about
the timo the armistice was signed re¬
cently reduced its price from S3 a vnrd
to $2 a yard, and still its price is abov«
that of the American Woollen Com¬
pany's mackinaws,

"I asked our mill superintendent,"
said a member of this firm, "if he
could duplicate the American macki¬
naws. He said he could make them up,but that the lowest price ho could
figuro on them would bo 20 cents a
yard higher than the American's
flimxa."

Russian Bond
Coupons Paid

Such interest coupons as were pre¬
sented by holders of the 5V_ per cent
Russian internal bonds yesterday were
paid by the National City Bank. Au¬
thority to make the payment was re¬
ceived from the Russian Embassy. It
is understood that the coupons were
paid with Russian government funds
that have long been on deposit with
the National City Bank.
Coupons cashed yesterday were paid

on a basis of 15 cents per ruble, com¬
pared with a normal par value of 61.2
cents.

Savings Ranks in
Position to Push
Next Loan Drive

New York Slate Banking De¬
partment Ruling Permita
Loans to Depositors, Se¬
cured by Liberty Bonds

Savings banks of the country are ex-

pected to play an important part in the
flotation of the next government war

loan, to be offered in April. The ruling
recently made by the New York State
Banking Department, which provides
that the savings- institutions in this
state may lend money to depositors on
notes secured by Liberty bonds, is ex¬
pected to have an important influence
upon the success of the next loan in
this district.
An interesting compilation of what

the savings banks of Manhattan did in
the fourth Liberty Loan has been pre¬
pared by the savings bank section of
the American Bankers' Association.
This shows that the savings banks in
that borough obtained total subscrip¬
tions both for their own accounts as
well as for their customers of $36,-
531,060, 79,980 persons entering sub¬
scriptions through these institutions.
While receiving subscriptions during-

the period of the fourth loan campaign
from September 28 to October 19, the
savings banks in Manhattan showed a
loss in deposits of $5,725,368. All of
the banks reported a falling off of de¬
posits excepting the Dry Dock Savings
Bank and the Italian Savings Bank.
The following table shows the sub¬

scriptions of the large savings banks of
the borough for their own accounts, to¬
gether with the deposit losses during
the loan period:

Deposits
Subscriptions. Lost.

Bank for Savings. .$2,000,000 $588,050
Bowerv . 5,200,000 437,838
Central . 1,225,000 575,338
Dry Dock. 3,000,000 *84,597
Emigrant . 5,000,000 590,853
Excelsior . 1.100,000 121,545
Greenwich . 1,401,100 517,000
Harlem . 700,000 265,000
Italian . 400.000 *82,424
New York.... 884,550 180,643
Seamen's . 2,000,000 812.500
Union Dime. 2,500,000 509,701

'Gain in deposits.
Increases in deposits since the sign¬ing of the armistice have made up the

losses sustained durine the last cam¬
paign, so that the leading savingsbanks face the impending government
operation in a stronger position than
ever. For New York City the increases
have aggregated $100,000,000 in the
past three months as a result of moneyhoarded during the war period havingbeen brought from its hiding places.

Dividends
Extras

I'nited States Envelope Company.-
Extra dividend of $2.50 a share on
the common stock has been declared,
in addition to regular semi-annual div¬
idends of $3.50 a share on preferred
and common stocks, all payable on
March 1.

Regular Declarations
Holders of

Stuck, rato, period. Payable. record.
«'opper RaiiRP, $1.Mar. 15
Geni l-'ireproofinjf, l-"-.|, Q. Apr. 1 Mar. 20

do pf, I»«., Q.Apr. 1 Mar. 20
Lanston Monotvpe, 1%, Q. .Feb. 28 Feb. 13
Moline Plow lut pf, 1%, Q-Mar. 1 Feb. 18

do 2d pf, I'», Q. Mar. 1 Feb. 15
Middle State. Oil, 1. M.Mar. 1 Feb. 24
Wh Knob Cop & D pf. 5c.Feb. 25 Feb. 15
Phil, Ger & Nir, $1.35, Q..Mar. 4 Feb. 20

Indiana Pipe Line Net tails
The annual report of the Indiana PipeLine Company for 1918 discloses net

income »mounting to $1,146.~3tf, or
equal to $11.46 a share earned on
'$5,000,000 capital stock, which compareswith $1,454.154. or the equivalent to
S14.54 a share earned during 1917.Dividends shared by the stockholders
of the company aggregated $1.050.u00.
a decrease of ."150.000. Surplusamounted to $96,233, or $157,921 lessthan for the year before. Profit andloss surplus was placed at $2,827,462.
Oil Brings Wealth to Indians
Some idea of the riches which have

come to the natives of Oklahoma maybe gleaned from the following storycredited to Pawhuska, Okla. It saysthat out of the pockets of oil men intothe pockets of Indians will go withinthe next three of four months the
nearly $3,500,000 paid or pledged asbonuses recently for leases in theOsagenation, and the pocket of each Indian
will be fattened about $1,500. This yeareach Indian will receive from oil and
gas royalties in that nation about $2,-500 and his total income "or the year,from oil and gas sources alone, willbe in the neighborhood oí $4,000. Thusthe richest Indians in America find
their pockets bulging with new riches.

It is estimated that $4,000,000 will be
spent in development of their leases
during the next twelve months by th/«
new lessees of Osage lands, which will
put in circulation in Osage county over
$7,000,000 in that period of time. The
situation is almost unprecedented inthe history of the oil industry in theMid-Continent field. To comply with
the terms of the contract with the In¬
terior Department wells must be drilled
on 233 tracts within the next twelve
months. These tracts brought a bonus
price of about $90 an acre, which is more
than four times what they are worth
for agricultural or grazing purposes.Some doubt is expressed among oil
men whether the Secretary of the In-terior will approve of a bonus of $600,-000, which was the high bid, offered bythe Gypsy Oil Company and H. G. Bar-
nard for a tract of 160 acres in the
Osage on which the American Pipe Line
Company recently brought in a big well.It is reported that an official gauge of
the well the other day showed it pro-during 10,000 barrels daily. Should
the production settle to 1,000 barrels
daily, the tract would have a value, ac-
cording to prevailing prices of pro-duction, o $2,000,000.

Pawhuska, former capital of the
Osage nation and present county seat
of Osage County, is feeling the first bigbulge of an oil boom..Cheyenne State
L-*d-u:.

Distillers" Plans
For Making Food
Products Outlined

Corporation Will Change
Name to Fit Character of
Its New Business.Record
Profits Earned Last Year

Because of the ratification of the
prohibition amendment to the Federal
Constitution and the plans of the com¬
pany to broaden the scope of its opera¬
tions to include the manufacture of
food products and feedstuffs the name
of the Distillers' Securities Corporation
is to be changed to the United States
Food Products Corporation. Stock¬
holders aro asked to approve the pro¬
posed changes at a special meeting In
Jersey City on March 19, when the
annual meeting is also scheduled to
take place.
The annual report of the company,

issued yesterday, shows record net
earnings of $10,056,588, equivalent to
$31.12 a share on * Î.681 capital
stock outstanding in 1918, compared
with $14.83 a share earned in 1917, the
previous record year. In 1916 the sur¬
plus applicable to the stock was equal
to $4.10 a share, and in 1916 $10.59 a
share.
The plan of the company to enlargeits business is outlined in a notice tothe stockholders. This asks that the

existing powers of the corporation be
increased by giving it the power "to
manufacture, buy, sell, deal in, dis¬
tribute, store, warehouse, import and
export cereal food products, feedstuffs,oil, yeast, vinegar and food and feed
products of all kinds and products and
by-products of all kinds, of grain,beets, molasses and other materials ofall kinds.

Will Make Feedstuffs
''To own lease and operate centraldenaturing plains ami warehouses fordenaturing alcohol and spirits; and to

carry on the general business of manu¬facturing ce rea! food products, feed¬stuffs, oil, yeast, vinegar and food andfeed products of all kinds and productsand by-products of all kinds, of grain,beets, molasses and other materials ofall kinds; and owning, !¦-r-^ng and opcrating central denaturing plants amiwarehouses for denaturing alcohol andspirits."
Since its incorporation on SeptemberIS. 1902, the business of the compáHyand its subsidiaries lias bien confinedexclusively to the manufacturo, distribu¬tion and sale of spirit?, alcohol, bour¬bon and rye whiskey, and "their com¬pounding and blending." By Presi¬dential proclamation, on September *,iast. tho company was ordered to stopthe production of distilled spirits forbeverage purposes. Previous to thatdate it had been the largest singlemanufacturer of whiskey in the UnitedStates.

Has $5,052,067 (ash
Last year's surplus was arrived atafter providing for interest charges,income and excess profits and all othertaxes, renta; ce, maintenanceand repairs. on and all costsof administration. Thshowed cash in brink- of $5,052,067, Lib¬erty bonds and' certifi¬cates of indebtedness of §8,38 «,586, an 1accounts receivable of $1,021,633Against these there were $690,686 ofaccounts payable. $1,669.119 unpaid Fi doral, state and city ta> .'.:! ac¬crued bond inter«

demis which were pa d on JanuajDuring the year the company$2,322,000 of its bond
amount outstandingat $5,757,854 na) issue <cf$16,000,000. At th«
March 1ÏI stockholders will b« asked to
approve the retirement 1,100 ofthe capita! stoi k.

400 Trades Open to

Crippled U. S. Troops
Government Assures Heroes
Training and a Position YHicn

They Arc Prepare»!
WASHING 14.- Part of n

letter writte of St.
Pau!, to the Fed' r A'"

ve of
he govi rnn enl saving dis¬

abled soldiers from.
"I am a cripple for I years

having lost my th« knee,
and wish to et
now given
ors through : to become self-
supporting '

way had
been available to c ma it wou d
have saved me and many others n
the same disability. I suffer from
much pain, humiliation, disgrace and
poverty," He wrote. "It is very strangethat of all our boasted charities not
one has ever advocated or tried to helpcrippled men in a Practical way. What
all cripples want is a chance to helpthemselves, which is good insurance
against pauperism and so called
charities."
There are over four hundred trades,occupations, callings and profession«

from which disabl rs and sail¬
ors may choose; ve a mini¬
mum of $Gô a month support fund
from the government while undergoingtraining, with adequate support for
dependents. The g ia givenin ,*.he trades, industries, faetones,
technical and commercial schools and
the best colleges ¿ir,d universities of
the land absolutely without cost tothe individual.

Moreover, «hen he has finished his
course, the placement division of the
Federal board has found a position for
him in the line for .which he has
qualified, and he is given a try-outir. it before his support allowance is
withdrawn. When he goes on the pay¬roll as a competent worker his
support ceases. His compensationfrom the war risk insurance bureau is
unaffected by what he earns. The
Federal Board for Vocational Educa¬tion at Washington is desirous 6thearing from every war disabled manwho desires to take the training,who wishes to take the training.

Stutz Motor Earnings
Not sales of the Stutz Motor CarComnanv for the year ended Decem¬

ber 31, last, were $3.536,557, a decreaseof $946.t;.s from the preceding year.Cost of manufacturing amounted to
$2,891,888, leaving gross profits of
$644,719, or $462,615 less than for th«
year before. Other expenses of $69.-7'U; were d« ducted, leaving a balanceof $574,983, u decrease of $454,714. Not
pro its'were $594,047, or equal to $7.;'iJ
a share earned on 75,000 shares of
outstanding stock of no par value, Net
profits in 1917 wore equal to $14.33 ashare.


